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Fama ?1980? ?? ???????????????????? ????
??????????????????????????????????
????? ????? ????????????????????????
???????????????????????? ???? ??????
???????????????????????????? Hart ?1983??
Scharfstein ?1988?? Schmidt ?1997? ????????? ??? ?????
????? Nickell ?1996?? Griffith ?2001?? Guadalupe and 	

?2005?? ?? ?????? ????????? Nickell ?????? ?? ??????
????????????????????????????? Griffith
?2001? ?? ??????????????????? ?????????
???? ??? ???????????????????????????
?? Guadalupe and 	
?2005? ?? ????????????
?????????????????????????????? ????
?? ?? ?????? ??????????? ???????????????
???????????????????????????? ??????
???????????????????????????????????
??? Allen and Gale ?2000? ?? ??????????????????
??
??? ????????????????????? ?? ???? ????? ?mar-
ket for corporate control? ??????? ?? ??????????? Manne ?1965?
??????????????? ?????? ????? ?????? ?????
???? ?????????????????????????????????
???? ???? ?? ???? ?????????????????? ?????
????????????????????????????????
??? Tirole ?2006? ? Chapter ? ?28?? ? ????? ? Chapter 7 ?????? ? ?????
??????????
?? ?????????????????????????? ???????
????????????????????????????
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???????????
????????????????? ?????????????????
??????????????????????? ????????????
????????? Jensen and Meckling ?1976? ???????????
??????????????????? ???????? Jensen ?1986?
?? ????????????????? ???????????????
???????????? ???????????????????? ????
???????????????????? ??????????????
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??????????? ????????????????????
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???? ??? ???????????????????????????
??????????????????????????????????
??????
???????????????????????????????
??
??? ????????????????????????? ??????????
??????????????????? Grossman and Hart ?1980?, Easterbrook
?1984? ?????????????? ??? ????????????????
?????????????????????? Lie ?2000?? Grullon and Michaely
?2004?, DeAngelo, DeAngelo, and Stulz ?2006? ??????????????
???????????????????????????? ???????
??????????????????????? Grullon and Michaely ?2007?
???????????? ??????? Grullon and Michaely ?2007? ?
???? ??????????????????????????????
????????????
????? ????????????????????????????
????????? ??????? ??????????????????
?????????????? ????????????????????
??????? ????? ??????????????????????
?????? ????????????????
???
? ?????? ?????
??????????????????????????????????
???????? ??????????????????????????
???????????????????????????? ?????
outcome ?????????? outcome ??????????? ?????
?????????????????????????????????
????? ????????????????????????????
??????????? ??????? ????????????????
??????????????????? ???????????????
??????????????? ?????????? ?????????
???????? ??????????????????????????
?????????? ??????? ?????????????????
???? ??????????????? ???????????????
??
??? ??? ?????????????? ??????????????????
?????? ?private benefit? ??????????????? ???????
???????? ?????????????????????????????
??????????????
?????????????????????????? ????????
?????????????????? ???? ????????????
?????? ????????????? ???????????????
????????????????????? ?????? ???????
?????? ????????????????????? substitution ?
????????? substitution ????? ??????????????
???????????????? substitution ?????????????
??????????????????????????????????
????
????? ????????????????????????????
????????????? ?????? ????????????????
????? ?????????????????????????????
????????????????????? predation ????????
?
???
? ????????????????????????????????
????????? ?????????????????????????
?? ?????????????????? ??????????????
???????????????? Kovenock and Phillips ?1997?? Zingales
?1998? ????????????????????? ???? ?????
??????????????????????????????????
????????????
???????????????????????????????
??
??? ?????????????????? ??????? ?predatory pricing?
??????? ?????????? ??????????????? ?????
?????????????????????????????? ?? ?????
??? ?????????????????????? ??? Campello ?2006? ??
??????????????????????????????????? ??
??????? ?????????? ??????? ??????? ??????
????????????????????? ????????????????
???????M&A?????????
?????????????????????????????????
????? ?????????????????????????????
???? Haushalter ?2007? ???? Haushalter ?2007? ?? ???????
??????????????????????????????????
??? ????????????????????????????? ??
??????????????????????????????????
????????????????????? ??? ???????????
??????????????????????????????????
????????????????? Fresard ?2010? ???? Fresard
?2010? ?? ????????????????????????????
???????????????????????????? ??????
?????????????? ????????????????????
?? ???????????????????????????? ??? ?
??????????????????????? ????? ??????
???????????????????????????????
???
? ??
?????????? predation ??????????? ????????
??????????? ???????????????????????
??
??? ??????????????????????????????? long-
purse ?????????????????????????? ????????
?????????? Tesler (1966)???? Bolton and Scharfstein ?1990? ??
long-purse ???????????????????????????????
Bolton and Schafstein ?1990? ??? ?????? ?entrants? ????? ?cash-
poor? ????? ???? ?incumbunts? ????????? ?cash-rich? ???
?????? ?????????? ?????????????????????
?????????? ???? ???????????????????????
????????????? ????????????????????????
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???????????? ?????? substitution ??????????
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??????????????????????????????????
?? ???? ????????????????? outcome ??????
predation ??????????????????
???
?
outcome?????????????????? ????????????
??
??? Grullon and Michaely ?2007? ??? ??????????????????
????????????????????????????????? ????
??????? outcome ??????????????????
??????????? ?????? ??????????? ????? ??????
??? ???????????????????????????????
??????????????????????? ????????????
???????? ??????????????????????????
???????????????????????? outcome ???? ??
???????????????????????????????????
????????????????????? ??????? ??????
????????????????? ?????????????????
???????????????????
???? ??????????????????? ????? ?????
????????????????????? ?????? ???????
???????????????????????????????????
??????????????????????? Tirole ?2006? ????
?????????
???
? ????? ???????????????????
??????????????????????????????????
?????????
???? ??? ??????????? ???? ???????????
??????????????????????????? ????? ??
???????????????????? ????? ?????????
?????????????????? ????? ??????????
?? ???????????????????
??????????????????????????? Grullon and
???????????????????????????????
??
??? Tirole ?2006? ? Chapter 1 ????? ???????? ??????? Enron ?
World Com ???????????????????????????????
?????????????????????
Michaely ?2007? ??????? Grullon and Michaely ?2007? ??????
????????????????????? La Porta et al. ?2000? ???
??????????????
????
? ???? Grullon and Michaely ?2007? ?
????????????????????????? ?????????
?????????????????
??? Outcome ??
outcome ????? ????????????????????????
????????????? ?????????????????????
????????????? ?????????????????????
?????? ????? outcome ?????????? ????????
?? ????????????????????????????????
?????????????????????
????? ?????????? ?the yardstick competition hypothesis?
?????????? ? ?1982?? Nalebuff and Stiglitz ?1983??
??
???? La Porta et al. ?2000? ?? ??????????????????????? ???
??????????????????????? ??????????????
???????????????????? ????? ????????????
?????????????????????? ????? ??????????
????? ???????????????????????? ????????
?????????? ?????? ????????????????? ????
??????????????????? outcome model ??????????
????? ??????????????????? ?????????????
????????????????????? ????????????????
???????????????? ??????? ??????????????
????????????????? ????????????????????
?????? ????? ??????????????????????????
????????? ?????? ??????????????????????
????? substitution model ?????????? ??????? ??????
???????????????????????????????? outcome
model ?????????
Shleifer ?1985? ??????????? ??????? ?????????
????????????????????????? ??????????
????????????????? ????? ????????????
???? ????????????????? ?yardstick? ???????
?????????????? ?????? ??????????????
??????????????????????????????????
??????
????? ?? ???? ???? ?the threat of liquidation hypothesis? ?
????????? ?Schmidt ?1997?? Aghion, Dewaripont and Rey ?1999?
??????????? ????????????????????????
??????????? ?private benefit? ???????????? ??
???????? ???? ????????????????
????
? ?????
????? ???? ????????? ????????????????
??????????????????????? ?????? ?????
?????????? ???? ????????????????????
???????????
outcome ???????????????????????? ?????
?????????????????????????????????
??? Substitution ??
substitution ????? ??????????????????????
????????????????? ?????????????????
???????????????????????????????
??
???? ??????????????????? ????????????????
???????????? ?????? ???????????????????
?????????? ????????????????????????????
?????????????????????????????
????????????????? ?????????????????
???????? ?????? ????????????????????
????????????????????????? ??????? ??
???????????????? ??????????????????
?????? La Porta et al. ?2000? ???????????
La Porta et al. ?2000? ?? ??????????????????????
?????????????????? ?????????????? ??
???????????????????????????????? ??
????? ??????????????????? ???? ??????
?????????????????????? ????????????
??????????????? ??? ????????????????
??????????? ???????????????????? ???
??? ?reputation? ????????????????? ???????
?????????????????????????
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?
?????? La Porta et al. ?2000? ???????????? ????
?????????????????? ????????????????
????????????????????????????
????
? ??? ??
??
???? Gomes ?2000? ?? ???????? ????? ?????????????
?????????????????????????????? Gomes ?2000?
?? ???????????????????????????????????
?????? ???????????????????????????????
??? ?????? ????????????????????????????
???????????????????
???? substitution ???? ?????????????????????????
???????????????????????? ?????????????
??????? ??????????? ???????????????????
?????????? ???????????? Bhattacharya ?1979?, Miller and
Rock ?1985? ???????????? ???????????????????
????????????? Bhattacharya ?1979? ?? ????????????
?????????? ??? Miller and Rock ?1985? ?? ???????????
???????????????????? ??????????????
????????????????????????????????? ?
???? substitution ??????????? ?????????????
???????????????????????????? ??????
??????????????????????????????????
????????????? substitution ?????????? ???? ?
???????????? ??????????????????????
??????? ???????????????????????????
?????? substitution ????? ?????????????????
?????????????
??? Predation ??
predation ????? ???????????????????????
???????????????? predation ???? ?????????
??????? ????? ??????????????????????
????????????????????????? ?????????
???????????????????????????????? ??
????????????????????????
????
? ?????????
???????????? Kovenock and Phillips ?1997?? Zingales ?1998?
??????????? ???????????????????????
???????????????????????????????
??
???????????????????????????????? substitution
???? ?????????????????????? Bhattacharya ?1979? ?
???????????????????????
???? ????????? ???? ?????? ????????????????
???? Chevalier ?1995?, Campello ?2003, 2006? ?? ????????????
?? ????????????? ?????????????????? ????
???????????????? ????????? ????????????
??????????????
????????????????? ???? ?????????????
??????????????????????????????????
????
?????????????????????????????????
????? ?????????????????????????????
???? Haushalter ?2007? ???? Haushalter ?2007? ?? ???????
????????????????????? ?????????????
???????????????? ???????????????????
??????????????????????????????????
?????? ??? ?????????????????????????
?? ????????????????????????????????
????? Fresard ?2010? ???? Fresard ?2010? ?? ????????
?????? ????????????????????????????
?????????? ????????????????????????
????? ?????????????????????????????
?????????
???????? predation ??????????????? ?????
?????????????? ????????????????????
??????? ???????????????????????????
???????? ?????? ????????????????????
????????????????????? ???? predation ????
????????????? ??????????????????? out-
come ???????????????????????????????
????????? ?????????????????????????
???
??
?? ? ? ? ?
??? ???????????????
????? ????????????????????????????????
??????????????????????????? ????? ????
???????????? ???????????????? ??????
????? ???????????????? NEEDS??????????
?????? ????????? ?????????????CD-ROM?
????????? ???????
?????????????????? ???????????????
????????????????????????????? Total Pay-
out ?????????
????
?
??? ??????????????
??????????????? ??????????????????
?????????????? ?Herfindahl Index? ?? ????????
?????????????????? ?Firm Composition? ??????
??????
????
? ???????????????????????????
?????? ????????????????????????????
??? ??? ????????????????????????????
???????????????????????????????
??
???? ?????? ?????????????????????????????
??? ???????????????????????????????? ??
???? ?????????????? ???????????????????
???????? ?????????????? ???????????????
??????? ???????? “?” ???????????????????
??? ?????????? Total Payout ?????????????????
?????????
???? ???? ????????????????????????????????
?? ??????????????????????????????? ?
?????????????????????????? ????????
????????????????????????? ??? ???????
??????? ??? ?????????????????????
???????????????? ?????????? ?Herfindahl
Index? ?????? ?Firm Composition? ??????????????
???????????????????????????????????
??? outcome ??????????? ???????????????
??????????????????????????? ???????
??????????????????? ???????????????
??????????????????????? substitution ?????
?????? ????????????????????????????
????? ?????????????????????????????
??????????????????????????????????
????????????????????????????????
predation ??????? ???????????????????????
?????? predation ?????????? outcome ?????????
??????????????????????????????? ???
?????????????????????????????? ????
?? ????????????????????? outcome??? predation
??????????????????????????????????
????????????????? ????????????????
??????????????????????????????? ???
???????????? ??????????????????????
?????????????? ????????????????????
?? ????????????????????????????????
??
???????????????????????????????
??
?? ??????????????????????????
? ?
???
???????
Herfindahl Index
??? ??? ???
? ? ???????? ??? ??? ???
? ? ???????? ??? ???? ????
????? ???????? ???? ???? ????
? ? ????????? ??? ??? ???
??? ???????? ??? ??? ???
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? ? ???????? ???? ???? ????
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????? ???????? ??? ??? ????
? ? ??????? ???? ???? ????
? ? ??????? ???? ???? ????
? ? ????????? ??? ??? ???
? ? ?????????? ??? ??? ????
??? ????????? ??? ??? ???
??? ???????? ??? ??? ????
????? ???????? ??? ???? ????
? ? ???????? ???? ???? ????
? ? ???????? ???? ???? ????
? ? ??????? ???? ???? ????
? ? ???????? ??? ??? ???
? ? ???????? ???? ???? ????
???? ?????????? ??? ??? ???
???????Firm Composition?????????????????
?????????????
??????????????????
???????????????? ??????????????????
??????? ???? Phillips ?1995? ????? ??????????
?????????????????? ?????????????????
????????? ??? ???????? ??????????????
????????????? ?????????????????????
??????????????????????????????????
???? ?EPCM? ????????? ?Aghion et al. ?2005?? Gaspar and
Massa ?2006? ???????????
outcome ??????????? ??????????? ??? ????
???????????????????? ??????????????
???????????? ????? ?????????????????
?????????? ???????????????????? ????
??????????????????????????????????
????? ?????? outcome ??????????? ????????
???????????????? ??????????????????
?????????????????
??? predation ??????????? ??????????? ???
?????????????????????? ????????????
????????????? ????? ?????????????????
?????????? ????????????????????????
??????????? ?????? ??????????????? ??
?????????????????????????????????
???? ??????????????????????? ??????
predation ??????????? ???????????????????
??????????????????????????? ???????
??????????????????????????
??
????????????????????? ????????????
???? Herfindahl Index ? Firm Composition ????????????
?? EPCM?????????? ??????????????????
????????????????????????
????
?
???????????????? Herfindahl Index ??????? out-
come ??????????? Herfindahl Index ? EPCM????????
???????????????? EPCM??????????????
?????????????? ??????????? Herfindahl Index ?
?????????????????????????????? ????
??????????????? ?????????????? ?????
???????????????????????????????? out-
come ??????????????????
??? Firm Composition ??????? outcome ???????????
????????????????????? EPCM?????????
?????????????????? ?????????? Firm Compo-
sition ?????????????????????????????? ?
??? ?????????????? ?????????????? ???
??????????????????????????????????
outcome ??????????????????
??????? predation???????????Herfindahl Index? EPCM
??????????????????????? EPCM???????
?????????????????????????????? Herfindahl
Index ????????????????????????????? ??
?? ?????????????? ?????????????? ????
???????????????????????????????
??
???? ??????????????? ??????????????? ?????
????????? ?????????????????
?????????????????????????????????
predation ??????????????????
??? Firm Composition ??????? predation ???????????
??????????????????????? EPCM???????
????????????????????? ??????????? Firm
Composition ????????????????????????????
???? ?????????????? ?????????????? ??
???????????????????????????????????
predation ??????????????????
??? ????????????
???????????????????????????????Fama
and French ?2001? ????? ?????????????? ??????
????? ???? ????? ???? ????????????????
????? ??????????????????????? ?????
?????????????????????????????????
?Market-to-Book? ????
????
? ????????????????????
????? ?Growth Rate? ????
????
? ????????????? ???
?????????????????? ?Profitability? ????? ????
????????????????????????????? ?Leverage?
????
????
? ????????????? ????????????????
??
???? ?????????? Market-to-Book ??????????????????
???????
???? ?????????? Growth Rate ???????????????????
?????
???? ?????????? Leverage ????????????????????
?????????
????? ?Maturity? ????
????
? ??????????????? Altman
?1968? ????? ?Financial Risk? ????
????
? ?????? ??????
??????????????????? ???????????????
??????????????? ???????????????????
?????????????????
Market-to-Book ?????????????????????? ???
????????????????????????? Myers ?1977? ??
?????????????????????????? ????????
??????? ?debt overhung? ?????????? ????????
??????????????? ?????? ?????????????
????????? ?????????????????????????
?????????????
Growth Rate ??????????????????? ????????
????????????????????? DeAngelo et al. ?2006? ??
??????????????????????????????????
???? ??????????????????????????????
?????? ?life-cycle hypothesis? ???????? ?????????
??????? ???????????????????????????
???? ?????????????????????????? ????
???????????????? ??????????????????
?????????????????????????????? ????
????????????????????????????? ?????
???????????????????????????????
??
???? ?????????? Maturity ????????????????????
???
???? ?????????? Financial Risk ??????????????????
??????
????????????????????????????? ??????
??????????????????????????????????
?????????
Profitability ???????????? ???????????????
????????????? ??????????????????????
????????????? ?????????????????????
????????????????? ?????? ???????????
????????????????????
??
?? ?????
??? ??? ???? ??? ??? ????
?????
Total Payout ??? 1.10 0.70 1.70 0 34.6 13628
????
Herfindahl Index 825 578 741 289 9397 15589
Firm Composition ??? 6.8 7.2 3.7 1.9 12.4 15589
EPCM 1.10e09 0.020 0.1341 1.221 0.975 13404
Market-to-Book 1.207 1.038 0.688 0.384 9.911 12802
Growth Rate ??? 2.52 1.97 10.3 85.5 35.4 12948
Profitability 0.023 0.022 0.059 1.589 0.930 15188
Leverage 0.171 0.146 0.131 0 0.924 15092
Maturity 0.257 0.227 0.172 0 1.043 12338
Financial Risk 0.773 0.571 1.831 0.146 111.111 13313
?Total Payout ??????????????????????????????????
??????
?Herfindahl Index ????????????????
?Firm Composition ???????????????????????????
?EPCM ?????????????????????????????????????
????????????????????????????
?Market-to-Book ?????????????????????????????????
???????
?Growth Rate ??????????????
?Profitability ???????????????????????????
?Leverage ?????????????????????
?Maturity ????????????????????????
?Financial Risk ??Altman ?1968? ????????????
Leverage ????????????? ???????????????
?????????????? ?????????????????? ??
??????????????????????????????????
?????????????????
Maturity???????????? ?????????????????
??????????? DeAngelo et al. ?2006? ????????????
??? ???????????????????????????????
?????? ????????????????????????????
??????? ?????? ?????????????????????
??????????????
Financial Risk ?????????????? ????????????
????????????????? ?????????????? ???
?????????????????? ????????????????
??? ?????? ?????????????????????????
??????????????????
????????? ?????????????????????? ??
??????????????????????? ??? ????????
??????????????????????????????????
?????? ?????????????? ?????? Total Payout ?
?????????????????? ????????? ???????
????????????
?? ? ? ? ?
??? ????????????????
? ?? ??? ?????????????? ??? ? ?? ?? ?????
???? ????????????????????????????? ?
???????????????????????????????
??
????????? ??????????? Herfindahl Index ??????
???????????????????????? Firm Composition ?
????????????????? ??? ??????????? ???
????? Financial Risk ??????????????????????
??????????? ??????????? ????????????
?????? substitution ??????????????????????
??
? ?? ????????????????
??????????????
Total Payout
Herfindahl Index 0.0004*
?0.0003?
Firm composition 0.0118**
?0.0048?
Market-to-Book 0.0039***
?0.0006?
0.0038***
?0.0006?
Growth Rate 0.0001**
?0.0000?
0.0001**
?0.0000?
Profitability 0.0767***
?0.0114?
0.0767***
?0.0113?
Leverage 0.0073***
?0.0014?
0.0068***
?0.0014?
Maturity 0.0240***
?0.0015?
0.0244***
?0.0015?
Financial Risk 0.0001
?0.0003?
0.0003
?0.0003?
Intercept 0.0017
?0.0019?
0.0021**
?0.0010?
????? Yes Yes
???? 9450 9450
Adj.R? 0.22 0.22
??***??**??*???????????????????????
?????????
?? ??????????????????
?Herfindahl Index ? Firm Composition ???????????
??????????
?????? ??????? ?????? outcome ??? predation ???
?????????????????????????? ????????
??????????
??? ?????????????????????????
????????????????? outcome ??? predation ????
????????????????????? EPCM ??????????
???????????????????????????????
??
? ?? ????????????????
??????????????????
Total Payout
Herfindahl Index 0.0005**
?0.0003?
Firm composition 0.0119***
?0.0046?
Market-to-Book 0.0037***
?0.0003?
0.0037***
?0.0003?
Growth Rate 0.0001
?0.0001?
0.0001
?0.0001?
Profitability 0.0833***
?0.0056?
0.0831***
?0.0056?
Leverage 0.0061***
?0.0017?
0.0057***
?0.0017?
Maturity 0.0255***
?0.0012?
0.0258***
?0.0012?
Financial Risk 0.0006
?0.0005?
0.0005
?0.0005?
Intercept 0.0022
?0.0019?
0.0026***
?0.0009?
????? Yes Yes
???? 9450 9450
??***??**??*???????????????????????
?????????
?? ??????????????????
?Herfindahl Index ? Firm Composition ???????????
??????????
??????? ??????????????????????? EPCM
????????????? ??????????????????????
???????????????? Herfindahl Index ??????? out-
come ??????????? Herfindahl Index ? EPCM????????
???????????????? EPCM??????????????
?????????????? ??????????? Herfindahl Index ?
?????????????????????????????? ????
??????????????? ?????????????? ?????
???????????????????????????????? out-
come ??????????????????
??? Firm Composition ??????? outcome ???????????
????????????????????? EPCM?????????
?????????????????? ?????????? Firm Compo-
sition ?????????????????????????????? ?
??? ?????????????? ?????????????? ???
??????????????????????????????????
outcome ??????????????????
??????? predation??????????? Herfindahl Index?EPCM
??????????????????????? EPCM????????
??????????????????? ?????????? Herfindahl
Index ????????????????????????????? ??
?? ?????????????? ?????????????? ????
?????????????????????????????????
predation ??????????????????
??? Firm Composition ??????? predation ???????????
??????????????????????? EPCM???????
??
????????????????????? ??????????? Firm
Composition ????????????????????????????
???? ?????????????? ?????????????? ??
???????????????????????????????????
predation ??????????????????
? ?? ??? ????????????????????????? ???
???????????????????????????????
??
? ?? ?????????????????????????
??????????????
???
Total Payout
Herfindahl Index 0.0004**
?0.0002?
EPCM 0.0015***
?0.0003?
Herfindahl Index
?EPCM
0.0005*
?0.0002?
Market-to-Book 0.0037***
?0.0006?
Growth Rate 0.0001**
?0.0001?
Profitability 0.0710***
?0.0110?
Leverage 0.0083***
?0.0014?
Maturity 0.0214***
?0.0015?
Financial Risk 0.0001
?0.0003?
Intercept 0.0003
?0.0009?
????? Yes
???? 9372
Adj.R2 0.23
???
Total Payout
Firm Composition 0.0005***
?0.0002?
EPCM 0.0016***
?0.0002?
Firm Composition
?EPCM
0.0004*
?0.0002?
Market-to-Book 0.0036***
?0.0006?
Growth Rate 0.0001**
?0.0001?
Profitability 0.0709***
?0.0109?
Leverage 0.0080***
?0.0014?
Maturity 0.0218***
?0.0015?
Financial Risk 0.0001
?0.0003?
Intercept 0.0000
?0.0009?
????? Yes
???? 9372
Adj.R2 0.23
? ?***??**??*????????????? ??? ????????????????
? ? ??????????????????
? Herfindahl Index ? Firm Composition ?????????????????????
??????????? ?Herfindahl Index? ?????????????
?? ????????? ?Firm Composition? ???????????????
Herfindahl Index ??????????????????????????
???? Herfindahl Index ? EPCM??????????????????
?? ???? Herfindahl Index ????????????????????
???? ?????????????????????????????
predation ?????????????????
??
? ?? ?????????????????????????
??????????????????
???
Total Payout
Herfindahl Index 0.0004***
?0.0002?
EPCM 0.0015***
?0.0002?
Herfindahl Index
?EPCM
0.0006***
?0.0002?
Market-to-Book 0.0035***
?0.0003?
Growth Rate 0.0001
?0.0001?
Profitability 0.0775***
?0.0056?
Leverage 0.0071***
?0.0017?
Maturity 0.0228***
?0.0013?
Financial Risk 0.0008*
?0.0005?
Intercept 0.0016**
?0.0008?
????? Yes
???? 9372
???
Total Payout
Firm Composition 0.0006***
?0.0002?
EPCM 0.0016***
?0.0002?
Firm Composition
?EPCM
0.0005***
?0.0002?
Market-to-Book 0.0035***
?0.0003?
Growth Rate 0.0001
?0.0001?
Profitability 0.0773***
?0.0056?
Leverage 0.0069***
(0.0017?
Maturity 0.0231***
?0.0012?
Financial Risk 0.0005
?0.0005?
Intercept 0.0019**
?0.0008?
????? Yes
???? 9372
? ?***??**??*????????????? ??? ????????????????
? ? ??????????????????
? Herfindahl Index ? Firm Composition ?????????????????????
??? Firm Composition ?????????????????????
???????? Firm Composition ? EPCM?????????????
???????? ???? Firm Composition ?????????????
?????????? ????????????????????????
????? ??????? predation ?????????????????
??? ? ?? ??? ????????????????????????
????? ?????????????? ?Herfindahl Index? ??????
????????? ????????? ?Firm Composition? ???????
???????? ????????????????? Herfindahl Index ?
????????????????????????????? Herfindahl
Index ? EPCM ???????????????????? ??? Firm
Composition ????????????????????????????
???? Firm Composition ?????????????????????
???????? Firm Composition ? EPCM?????????????
???????? ?????????????????? ????????
???????????????? ??????????????????
??????????? predation ?????????????????
??? ?????????????????????????????
????? ??????????????????? outcome ???
predation ???????????????????????? ?????
???????????????????????? ??????????
???????????????? ?????? ????????????
??????????? ?dominant? ?????????????????
????????
predation ??????????? Herfindahl Index ? dominant ????
???????????????????????????????
??
??????????????????? ??? Firm Composition ? domi-
nant ????????????????????????
? ?? ??? ????????????????????????? ???
??????????? ?Herfindahl Index? ?????????????
?? ????????? ?Firm Composition? ???????????????
Herfindahl Index ?????????????????????????
??
? ?? ?????????????????????????????
??????????????
???
Total Payout
Herfindahl Index 0.0003**
?0.0002?
Herfindahl Index
?dominant
0.0022***
?0.0004?
dominant 0.0023***
?0.0007?
Market-to-Book 0.0039***
?0.0006?
Growth Rate 0.0001**
?0.0000?
Profitability 0.0767***
?0.0114?
Leverage 0.0072***
?0.0014?
Maturity 0.0242***
?0.0015?
Financial Risk 0.0001
?0.0003?
Intercept 0.0011
?0.0009?
????? Yes
???? 9450
Adj.R2 0.22
???
Total Payout
Firm Composition 0.0005***
?0.0002?
Firm Composition
?dominant
0.0029***
?0.0005?
dominant 0.0027***
?0.0006?
Market-to-Book 0.0038***
?0.0006?
Growth Rate 0.0001**
?0.0000?
Profitability 0.0765***
?0.0113?
Leverage 0.0067***
?0.0014?
Maturity 0.0245***
?0.0015?
Financial Risk 0.0002
?0.0003?
Intercept 0.0013
?0.0009?
????? Yes
???? 9450
Adj.R2 0.22
? ?***??**??*????????????? ??? ????????????????
? ? ??????????????????
? Herfindahl Index ? Firm Composition ?????????????????????
????? Herfindahl Index ? dominant ???????????????
????? Herfindahl Index ? Herfindahl Index?dominant ???????
?????????? Herfindahl Index ????????????????
?????????????????????????????? ????
?? ?????????????????????????????????
????????????? ?????????????????????
???????????????????? predation ?????????
????
??? Firm Composition ?????????????????????
???????? Firm Composition ? dominant ????????????
????????? Firm Composition? Firm Composition?dominant ???
?????????????? Firm Composition ????????????
???????????????????????????????????
?????? ????????????????????????????
???? ????????????? ?????????????????
????????????????????????????? predation
??????????????????
??? ? ?? ??? ????????????????????????
????? ?A???????????? ?Herfindahl Index? ???????
???????? ????????? ?Firm Composition? ????????
??????? Herfindahl Index ? Herfindahl Index?dominant ?????
????F??????? Herfindahl Index ??????????????
???????????????????????????????? ???
Firm Composition ? Firm Composition?dominant ???????????
?????? Firm Composition ???????????????????
???????????????????????????? ??????
???????????????????????????????
??
???? ?? ???????????? predation ????????????
?? ? ?
???? ?????????????????????????????
???????????????? ??????????? ?????? ?
??????????????????????????? ???????
????????????????????? outcome ??? substitution
??
? ?? ?????????????????????????????
??????????????????
???
Total Payout
Herfindahl Index 0.0005***
?0.0002?
Herfindahl Index
?dominant
0.0023***
?0.0008?
dominant 0.0019
?0.0013?
Market-to-Book 0.0037***
?0.0003?
Growth Rate 0.0001
?0.0001?
Profitability 0.0833***
?0.0056?
Leverage 0.0061***
?0.0017?
Maturity 0.0256***
?0.0012?
Financial Risk 0.0006
?0.0005?
Intercept 0.0016**
?0.0008?
????? Yes
???? 9450
???
Total Payout
Firm Composition 0.0005***
?0.0002?
Firm Composition
?dominant
0.0029**
?0.0012?
dominant 0.0024
?0.0015?
Market-to-Book 0.0037***
?0.0003?
Growth Rate 0.0001
?0.0001?
Profitability 0.0829***
?0.0056?
Leverage 0.0057***
?0.0017?
Maturity 0.0258***
?0.0012?
Financial Risk 0.0005
?0.0005?
Intercept 0.0018**
?0.0008?
????? Yes
???? 9450
? ?***??**??*????????????? ??? ????????????????
? ? ??????????????????
? Herfindahl Index ? Firm Composition ?????????????????????
??? predation ????????????
outcome ???? ?????????????????????????
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???????? predation ?????????????????????
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?????? ???????????????? ????????????
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